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Montgomery's
7EDERAL

Tax Procedure
1922

Considers fully latest
Treasury Department

Regulations 62
Which ChangeVitally

Previous Regulations 45

The standard authority, giv¬
ing complete legal requirements
and accounting procedure for
returns on 1921 income.
The extension of time to June
15 for filing final corporation
returns enables you to consider
fully the latest Treasury Depart¬
ment regulations as given in this
book. Check your return with
Montgomery and be safe.

1931 pages $10.00
At Bookstores or

The Ronald Press Co.
24 Vesey Street New York

SEALED BID SALE
OF

J-l Airplane Spares
Get your bid in by
3 P. M. MARCH 27
The Material Offered

i* in
six dif¬
ferent lots

1. Instruments
2. Wings
3. Propellers. Radiators and

Landing Gears
4. Spare Parts
5. Cables
6. Fittings

LOCATION.
Aviation General Supply Depot,

HOUSTON, TEXAS.
Ample rail facilities.

TERMS OF SALE.
Ton per ccnt. of amount bid, cash or

certified check, payable to Ktn&nce' Of¬
ficer. U. S. Army, must accompany bid.
No special form of bid required, but
envelope should .any notation, "Sealod
proposal for Purchase of Standard J-l
Spares." Inspection Invited.
TUe government reserve* the right to

reject any or nil bids.

SEND FOR CATALOG.
To ret /till understanding of this offer

end of the wide range of commodities,
fiend for the catalog. You will find the
terms an<1 conditions of sale complete.
Toil will find altimeters, docks, gauges.
Ignition Sritehe* radiators, gas . tanks,
control wheels, wheels «nd tiren, eablcsv
fittings,'etc., in.the btg list.

Write for Catalog
and

send your Bid to

MATERIAL DISPOSAL and
SALVAGE DIVISION,
Air Service, Room 1624,

Munitions Eldg.,
WASHINGTON, D. C.
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For Sale
ty

Grocers
Again packed inpac

attractive Tin Canisters
as before the war

All Europe Had Hoped U. S.
Delegation Would Be

There.

CONFIDENCE NOW LOST

Foreshadows New Parley to
Which Washington Will

Again Be Invited.

FRENCH PAPERS BITTER

.Bon Soir' Charges America;
With Seeking: Only Her

Own Interests.

Special Cable to TinV*w Tohk Hctuld
Copyright, 102!, by T.. NBW Yo.k H«£d.

New Vork Herald Bureau. )
.

Pari*. March ». f
The American note declining: the in-

vitation to attend the Genoa confer-
ence has been reverberating all day
throughout Europe. These rcverbcra-
tions are threatening the whole Genoa
plan. In fact, the Genoa conference
now stands in the .same danger as a

party to which the most desired guest
has pleaded an excuse not entirely
unexpected but couched in such terms
as to leave the other guests in bewil¬
derment as to the motives behind the
refusal.
The disappointment in the French

capital is not as great as that evi¬
denced in London, as Premier Lloyd
George, author of the Genoa scheme,
even at Boulogne was clinging to the
hope that America would at least bo
a passive participant. .But all Europe
.the Germans as much as any.had
hoped until to-day that an official
American delegation would bo at
Genoa to act conjointly with it in
meeting the Soviets and participating
in the discussion of the economic ills
of Europe, as they affected business
generally throughout the world. Its
hope was to draw America into a dis¬
cussion of debts, it now faces a con¬
ference already called to be composed
exclusively of debtors with the fear
that it will arrive at nothing,

How Europe React**
In a general May the European reae-

to the American note can be
summed up as follows:
First-It completely changes the char¬

acter of the Genoa conference from a

determinating: one to merely a prelim-
lllZy.,* at1xvblch contact will be es-

,
betw««n Russia and Oc¬

cidental Europe and also between Kur-o
poan debtors and creditors, but wh,>h

lems, as h-id been hoped, because of
absence of the United Spates
Second.It. foreshadows a second onn

fcrence based on the Prelimin^ stud^
fca ^11 faS'enCert0 Whloh Arror'-

"?ndAhaTCacaun#,,e iS "0t Un"

which endangers
'

even th
confU8,on

from the conferencebociOS
political complexion which Europe can
see that was Kiwn w-,t was th«
mote possibility of Soviet recognition"
slen^herWif ,h° COI,fcrence wa() de-

tlon of ^Europe'01" ^ eC°n°'"1C

Insinuation in Secretary

aastdT:
«5m h.*" ;:.nrs*ir0p.dr..r
«ISS.S'JS,£ "" """""

ZcSuSrZ?-? ,refUSal ha" I««>»ed
encfl Jav« J.K lntercat jr> the confer-

",'rlerence arter the t.enoa conference has
brouRht out the first authentic infor¬
mation as to Europe's ills (fenerally and

tTculLrCan c*Pectc<J of Russia In par-

JThe French naturally feel that the

tltude they hav® maintained toward the
Genoa conference generally. Neverthe¬
less France, as a result of the Boulogne
meeting:, now stands committed posi¬
tively to tho Genoa oonference, but she
may be relied upon hcnceforth to use
the American note as an argument
against any recognition of the Soviets
toere.
The American note means that

Prance, controlling the ideas of some
of the smaller nations allied to her,
will go to the conference believing that
for practical purposes its results will
be negligible.
The semi-official Tempa to-night

maintains that the Genoa conference
has been rendered useless In advance
"Scm> propagandists will say that such
a«n Idea wlU sabotize the reconstruction
of Europe," adds the Tempa "but were
we to reply to tho present question
thusly it would be merely fooling the
public. What is the reconstruction of
Europe to be without America's aid?
What serious work can be accomplished
by this caravan, where Tchitcherln will
orate and where Hughes will not be
present at all?"

Unlike the Tempa, however, some use
Is seen !n the Genoa conference by cer¬
tain newspapers, such as the fntransi-
geant, which sees the possibility of
getting an Indication direct from Rus¬
sia as to why she Is maintaining a tre¬
mendous army and Just how concessions
to consortiums and Individuals will af¬
fect tho property rights of the Individ-
uals.two problems in which the United
States admittedly is interested apart from
the general national economic problems.
Some of the comments are even bit¬

ter. The Gauloia says It cannot realize
how the Genoa conference can establish
and plan for the reconstruction of Eu¬
rope as this would Imply previous liqui¬
dation of debts, and declares that the
conference now becomes one of bank¬
rupt debtors who cannot solve their own
situation without an understanding with
the chief debtor, and the chief debtor
being absent the decisions become void.
L'In/ormation gravely declares that

America lias committed a great error

which might have been overcome by
sending her gold to help Europe, as

"America cannot live with gold alone.
With her great reserve If she does not
give greater suppleness to her methods
she Is going to see her own production
diminish in favor of that of poorer na¬

tions.
"It Is a strange attitude by a people

who invited us to Washington to talk
over matters not entirely American,
but also partially our own," says M.
Aubrlot In Bon Soir, declaring that
the naval treaty was really an American
condescension to mix Into European
affairs to some extent. "Tell the
truth," continues M. Aubriot, "You are

willing to occupy yourself with Euro¬
pean affairs whenever you think you
have interest In doing so, but when you
stand tho risk of being asked to give
back some of that gold the war turned
into your federal banks you are ready
to retreat. Terhaps some day you will
regret this egoism, for Europe will per¬
ceive that -she can live without asking
anything from you, even gold. Then
you'll understand that one cannot In¬
fringe with impunity the laws of in¬
ternational solidarity."

'TACTFUL PRESSURE'
IN GENOA REFUSAL
Continued from First Fnso.

Hughes said Russia was to-day an
economic vacuum and that it was use¬
less to talk of the resumption of re¬
lations until such time an Russia had
made fundamental changcs In her inter¬
nal system. * ¦.

It is the hope of this Government that
the Genoa conference will meet and that
steps will be taken to make the helpful
changes in the European system which
will show that Europe realizes her own

responsibilities. I
Her' pofitfcnf affair* pro her own to

deal with and there will be no accept¬
ance of Invitations to participate In them
beyond the extent of interest In those
things whi</h threaten tho world peace.
The conclusion of this reasoning Is

that if European governments allow
themselves to be swayed by their anxiety
to be the first to exploit Russia they
cannot briny about a speedy and sound
conclusion of the Russian situation and
It is upon this situation that the re¬
habilitation is believed here to rest.

It has not been decided whether this
Government will bo represented at the
Genoa conferenco by an "unofficial ob-
server."

AMERICAN REJECTION
REBUKE TO EUROPE

Austrian Papers See Condem¬
nation of Revenge.

Vienna, March 9..The news that the
United States Government would not
participate in the Genoa economic con¬
ference arrived in Vienna too late
Wednesday for extended comment by the
morning newspapers. The afternoon
papers, however. In their comment, gen¬
erally term the action of tho American
Government as a rebuke to European
policies.

"It is a solemn warning,says the
Neun b'reir Prcasr. "against the contin-
nation of tho unbridicd policy of rc-
vengc."

A NATIONAL INSTITUTION":

Browning, King & Co.
CLOTHING, FURNISHINGS AND HATS
FOR MEN. BOYS AND CHILDREN

Spring Is Here
And We Have a Full Assortment of
Spring Clothing -Some Very Exclusive
Fabrics in Spring Overcoats at $30 to $60

Some Extraordinary Values in

Men's Fine Worsted Suits at

$32.50
BROWNING, KIN<; & COMPANY

Broadway and 32nd Street Cooper Square at 6th Street
BROOKLYN: Fulton Street at Dc Kalb Avenue

*

WINCHEStBit
Improved cRpller^. Skates

-A".

Regular Kids
EVERY red-blooded American boy and '

girl is a roller-skate fan. Your children*
should enjoy the exhilaration and good fun
of this sport.
Winchester skates are the last word in skate
construction. The new "military disc rolls" were
tested out by running a pair of .skates 800 miles
on a special machine before we placed them on
sale. Your children will be proud of their Win¬
chester Skates, and they will give long service.

$1.50 to £10.
Also bicycles, velocipedes, scooters and wheel toys
of the better grade.

"WINCHESTER
"The Outdoor Store"

r47 EAST 42nd ST., NEW YORK
Between Madiaon Ave. and Grand Central

OTHER WINCHESTER STORESt r
New Haven. Conn. Worcester. Mui.
Boeton, Mau. Troy, N. Y.
Lawrence, Maaa. , Pewtuchet, R. 1.
Springfield, Mate. ,, Provider*"*. R

r^r - *«
^ _
1

^Guaranteed to be~of Wincltestef'Quatity'S 9
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Mr* Spring'
Clothes Buyer!

|l Top Coats and Suits
ml

| $~2~5 $30> $35 $40
Our 34th Year in Business
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kWe Think You!Really,
Ought to Know That jskOur Showing of Just-In
Spring Suits and Top,
Coats is ByAllOdds the
Biggest and Most'Com-
prehensive in all New
York.. .vi Proved Con¬
clusivelyIby aThorough
Store-To-Store Check- ii» ¦¦ing-Up Done by our i:
(Trained InvestigatorV,..
Naturally, You Can Get
Greater Satisfaction
Where the Range of
Selections' is.Greatest!
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Three Convenient Stores
IB¦* 279 Broadway, near Chambers Broadway, at 49th Street ¦¦

¦J 47 Cortlandt Street ¦¦
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This Is No. 1 of a series of discussion* pr<v
pared by the Finanical Department of THE
NEW YORK HERALD, dealing with the pur-chaw and sale of bonds, stocks and other
becurities and designed to repaint a few guide
posts for the layman, by which reliable security
brokers and genuine investments in general
may be identified. «

Speculation
and

Investment
(

* 4

The man or woman who is desirous either of investing or "taking
a flyer" in securities of any kind will do well to remember that ordi¬
nary business prudence is just as necessary in the purchase of securities
as in the purchase of all other things involving a considerable outlay
of money.

Time plays a more important part in speculation than it play? in invest¬
ment. Timeliness is desirable in both. But, to rush into a financial commit¬
ment before time has been taken to make an investigation is courting certain
worry and financial loss.

Take time to investigate both the security dealer and the security itself
before purchasing securities of any kind.

Speculation, Its Purpose and Possibilities

The purchase of stocks and other securities primarily for profit is perfectly
legitimate where an individual is sufficiently acquainted with the routine of

.

legitimate finance.

In stock speculation, markets are first consideration, and unless a stock
possesses a good market through listing on some well regulated, established
Exchange, or through a recognized unlisted or over-the-counter market, facilities
for selling virtually do not exist. If a stock possesses no well defined, visible
market at the time of purchase its speculative possibilities cannot be called
reasonably good. Lacking a market a stock has no profit possibilities and
usually represents in the end a dead loss.

When there are so many speculative securities available that possess visible,
active markets, it is difficult to find any good reason for speculation in other
than these standard market securities, except that fantastic profit possibilities
are allowed at times to supplant plain business logic.

Likewise, there is no good reason for trading with any but a reputable
brokerage firm when there are jc many recognized houses to choose from. Any
reputable broker has the facilities for trading in all established markets.

The Investment Security and Its Function

The Investment Security provides an especially attractive means of assuring
an appreciable income from funds whose safety is of paramount importance.
At all tmes, safety of-principal and yield, insured by sustained earning
power, must be the prime considerations which determine the merit of invest¬
ment securities.

Usually, it is not so much poor judgment as snap judgment which allows
the purchase of worthless stocks and bonds. The average business man, after
sufficient consideration, should experience little difficulty in arriving at an
accurate estimation of the investment status of. a security. There are ample
facilities for examination when dealing with a recognized investment firm
and there are dependable comparisons of physical values when buying stand¬
ard securities. The difficulty usually arises from an inherent human desire
to get a little more for one's money than it should buy. It is well to remember
that when dividends or interest rates seem to offer a very material advantage
above normal interest rates for standard securities, there is some reason for
the difference.

Bonds, Notes, Guaranteed Stocks, Preferred Stocks and even Common
Stocks may be rated rightfully as investment securities, but by no means may
all bonds and all stocks be called investments. The considerable difference
lies in the values behind various securities. The investor should never lose sight
of the fact that intrinsic values determine the worth of an investment.

A reputable Bond Firm may be depended upon to assist you in
the selection of sound investment securities which suit your
individual needs. A reputable Stock Broker may be relied
upon to advise you against worthless speculations; it is not
within his power, however, to guarantee profits on any trans¬
actions.

The financial advertising columns of THE NEW YORK HERALD
to-day serve as a careful guide to reputable Bond Firms and Stock Brokers.
Before admission to its financial advertising columns, THE NEW YORK
HERALD satisfies itself as to the integrity and standing of each firm or broker

Read the Financial News and Adver¬
tisements on the Financial pages of
The N>sw York Herald every day.

THE NEW YORK HERALD
The Financial Pages of The Herald are considered by many good
judges to be the best Financial Pages published in New York


